The University of San Francisco

USF Scholarship: a digital repository @ Gleeson Library |
Geschke Center
Master's Projects and Capstones

Theses, Dissertations, Capstones and Projects

Spring 5-16-2019

IELTS 360°: Increasing Fluency, Accessibility, and
Familiarity for the IELTS Speaking Exam Through
Virtual Reality and 360 Degree Videos
Kevin Zaragoza
kzaragozausf@gmail.com

Follow this and additional works at: https://repository.usfca.edu/capstone
Part of the Educational Technology Commons, and the Language and Literacy Education
Commons
Recommended Citation
Zaragoza, Kevin, "IELTS 360°: Increasing Fluency, Accessibility, and Familiarity for the IELTS Speaking Exam Through Virtual Reality
and 360 Degree Videos" (2019). Master's Projects and Capstones. 915.
https://repository.usfca.edu/capstone/915

This Project/Capstone is brought to you for free and open access by the Theses, Dissertations, Capstones and Projects at USF Scholarship: a digital
repository @ Gleeson Library | Geschke Center. It has been accepted for inclusion in Master's Projects and Capstones by an authorized administrator
of USF Scholarship: a digital repository @ Gleeson Library | Geschke Center. For more information, please contact repository@usfca.edu.



.E@M<IJ@KPF=,8EI8E:@J:F




 .
#&'# !)#- ''!(-# "!&(-$&
( % # ,"&$)&()!!(-
# &$'


@<C;)IFA<:K)IFGFJ8C)I<J<EK<;KF
-?<8:LCKPF=K?<,:?FFCF=;L:8K@FE
"EK<IE8K@FE8C8E;&LCK@:LCKLI8C;L:8K@FE<G8IKD<EK




"E)8IK@8CLC=@CCD<EK
(=K?<+<HL@I<D<EKJ=FIK?<<>I<<
&8JK<IF=IKJ@E-<8:?@E>E>C@J?8J8,<:FE;%8E>L8><




P
$<M@E38I8>FQ8
&8P 





 .
#&'# !)#- ''!(-# "!&(-$&
( % # ,"&$)&()!!(-
# &$'


"E)8IK@8CLC=@CCD<EKF=K?<+<HL@I<D<EKJ=FIK?<<>I<<



&,-+(+-,


@E

-!"' ' %",!-(,)$+,((-!+%' . ,



9P
$<M@E38I8>FQ8
&8P 



.'"/+,"-2(,'+'",(




.E;<IK?<>L@;8E:<8E;8GGIFM8CF=K?<:FDD@KK<<8E;8GGIFM8C9P8CCK?<D<D9<IJK?@J=@<C;
GIFA<:KFIK?<J@J?8J9<<E8::<GK<;@EG8IK@8C=LC=@CCD<EKF=K?<I<HL@I<D<EKJ=FIK?<;<>I<< 




GGIFM<;


May 16, 2019
6666666666666666666




6666666666666666666666
"EJKIL:KFI ?8@IG<IJFE




8K<
@@




!$ $#(#('
$'(0% &'-,

M

,-+-

M@

!)-+"




,K8K<D<EKF=K?<)IF9C<D
)LIGFJ<F=K?<)IFA<:K



-?<FI<K@:8CI8D<NFIBJ



,@>E@=@:8E:<F=K?<)IFA<:K



<=@E@K@FEF=-<IDJ



!)-+""



"EKIF;L:K@FE



&F;<IE-<:?EFCF>P"E=CL<E:<J@ELII<EK;L:8K@FE



/@IKL8CI<8C@KP?<8;J<KJ/+!J



 ;<>I<<M@;<FJ



::<JJ@9@C@KP



E>C@J?8J8FI<@>E%8E>L8><



(I8C:FDDLE@:8K@FE8GGI<?<EJ@FE



-<:?E@HL<J8E;JG<8B@E>JKI8K<>@<J



,LDD8IP

 

!)-+"""



<J:I@GK@FEF=K?<)IFA<:K



<M<CFGD<EKF=K?<)IFA<:K



8K?<I"%-,"E=FID8K@FE


 

I<8K<8,:I@GK

 

<K8E"EK<IM@<N<<
)I8:K@:<

 

+<:FI;

 

"DGFIK



8:BLG



;@K



EAFP



-?<)IFA<:K



!)-+"/


@@@




FE:CLJ@FEJ



+<:FDD<E;8K@FEJ



++',



))'"1










@M



$'(0% &'-,


@IJK8E;=FI<DFJK F; -?8EBPFL=FI8CCFN@E>DP:C8JJD8K<J8E;"I<8:?8GF@EK@EFLI

8:8;<D@::8I<<IJK?8KJFD8EPG<FGC<8IFLE;K?<NFIC;:8EFECP;I<8DF= -?8EBPFL=FI
GLKK@E>D<@E8GFJ@K@FEF=?@>?M8CL<8E;>@M@E>D<K?<JKI<E>K?8E;:FLI8><KFE<M<IJ<KKC< 


-FDPCFM@E>=8D@CPN?FN<I<9PDPJ@;<K?<;8PF=FI@<EK8K@FE"?FG<":FEK@EL<KF

D8B<PFLGIFL; -?<I<8I<I<8CCPEFNFI;JKF<OGI<JJ?FNDL:?PFLD<8EKFD<8E;<M<IPK?@E>
";F@JN@K?8CCF=PFL@ED@E; -FEP,F:FPEK?@88E;IP8E"CFM<PFL8E;K?@J@J8CC=FIPFL 


I )FG8CI &@K:?<CCI $8P<8E;I  8I:@8PFL@EKIF;L:<;D<KFJL9A<:KJ8E;

D8K<I@8CK?8KD8;<D<?LE>I@<IKFC<8IE 2FLC@KK?@JG8K?K?8K"8D:LII<EKCPFE8E;"?FG<KFFE<
;8P;FK?<J8D<=FIK?<E<OK><E<I8K@FEF=<;L:8KFIJ 2FLI:FDD@KD<EKKFJKL;<EKJ8E;
;<;@:8K@FEKFK?<:8I<<I@JJFD<K?@E>"8;D@I<N@K?@EPFL8CC 


#F?E@C<<E$<E I<>8E;"EJLEFLIK@D<JG<EKKF><K?<I@EK?<F==@:<N@CC=FI<M<I9<

:?<I@J?<; "KN8J8E?FEFIKFNFIB8CFE>J@;<PFL8CC8E;?<CGK?<LE@M<IJ@KP@EK?<9<JKN8PN<
BEFN[8=I@<E;CPJD@C<N@K?8J@;<F=K<:?EFCF>PKI8@E@E>J 


-F8CCDP=I@<E;J8E;JKL;<EKJ8K.,/8E;%8J8J8JPFL8I<8CC8G8IKF=K?@J

8:?@<M<D<EK &PM<IP9<JKF=N@J?<JKFPFL8CC8E;8JG<:@8CK?8EBJKFDPBLP8 C<E8E;
G8IKE<I@E:I@D<K?@JJ<D<JK<II #<EE@ 0<C8L>?<;N<:I@<;N<JL==<I<;8E;EFNN<JKI@M< 
(EN8I;


%8JK9LKEFKC<8JKK?8EBPFLKFK?<.E@M<IJ@KPF=,8EI8E:@J:F 2FLI:8DGLJ?8JJFD<

F=K?<9<JKM@<NJ@EK?<:@KP8E;K?<:FDDLE@KPF=JKL;<EKJ=8:LCKP8E;JK8==@JLEC@B<EFFK?<I 
)IF.I9<<K.E@M<IJ@K8K< 




M




,-+-


"%-, ?<CGJ@E:I<8J<=CL<E:P=8D@C@8I@KP8E;8::<JJ@9@C@KPKFK?<JG<8B@E>GFIK@FEF=

K?<"EK<IE8K@FE8CE>C@J?%8E>L8><-<JK@E>,PJK<D"%-,<O8D P@EK<>I8K@E> ;<>I<<
M@;<FJM@IKL8CI<8C@KP8E;K?<2FL-L9<GC8K=FIDK?<:FEK<EK:I<8K<;K8I><KJE>C@J?%8E>L8><
%<8IE<IJGI<G8I<=FIK?<@EK<IM@<N9PGC8:@E>K?<M@<N<I C<8IE<I@EK?<M@IKL8C<EM@IFED<EK/ 
-?IFL>?DP<OG<I@<E:<JFLKJ@;<F=:C8JJ@E,%J<KK@E>JDPJKL;<EKJD<EK@FE<;JG<8B@E>KF9<
K?<?8I;<JKC8E>L8><JB@CCKF:FEHL<I8E;JFK?@JGIFA<:K8@DJKF?<CG8EPFE<M@<N@E>K?<:FEK<EK
GI8:K@:<8JDL:?JG<8B@E>8JGFJJ@9C<>@M<EK?<K@D<:FEJKI8@EKJ 


-?<:FEK<EKD8P9<M@<N<;FE8EPJ:I<<EN?<I<2FL-L9<@J8::<JJ@9C<9LK?@>?CP

I<:FDD<E;<;KF9<LJ<;N@K?JFD<JFIKF=M@IKL8CI<8C@KP?<8;J<K/+! -?@J:8E9<J@DGC<
@E<OG<EJ@M< FF>C<8I;9F8I;FIK?<?@>?CPI<:FDD<E;<;(:LCLJ F 0@K?K?<(:LCLJ FK?<
C<8IE<I?8J<8JP8::<JJKFGC8P98:B:FEKIFCJJL:?8JGC8PG8LJ<I<N@E;8E;=8JK =FIN8I;N?@:?
@J:IL:@8C@ED8B@E>K?<<OG<I@<E:<DFI<@E;@M@;L8C@JK@: "?FG<KF:I<8K<DFI<:FEK<EK8JK?@J:8E
9I8E:?@EKFD8EPFK?<I8I<8JF=C<8IE@E>K?<E>C@J?C8E>L8>< 



M@






!)-+"
"'-+(.-"('

(("#($(&$!"
/FCLEK<<I@E>8K,K C@Q89<K?!@>?,:?FFC@E(8BC8E;8C@=FIE@8N8JDP=@IJK<OG<I@<E:<
8GGCP@E>:FLIJ<D8K<I@8C"C<8IE<;K?IFL>?DP&8JK<IF=IKJ@E-<8:?@E>E>C@J?KF,G<8B<IJF=
(K?<I%8E>L8><J-,(%GIF>I8D8KK?<.E@M<IJ@KPF=,8EI8E:@J:F@E8EE>C@J?8J8,<:FE;
%8E>L8><,%:C8JJIFFD <<C@E><O:@K<;FE<&FE;8P<M<E@E>"ILJ?<;KFK?<@M@:<EK<I
+-JK8K@FE8=K<INFIBKFKI8M<CKFDP=@IJK:C8JJ8J8E8@;<KF8E8CI<8;PN<CC <JK89C@J?<;,%
@EJKIL:KFI "?8;8CI<8;P>FE<K?IFL>?K?<@EK<IM@<NGIF:<JJ8E;:?8KK<;N@K?K?<;@I<:KFIF=K?<
J:?FFC)?PC@JJ&8IK@E<QJF"?8;8E@;<8F=N?8K"N8J<D98IB@E>FE9LKEFK?@E>:FLC;?8M<
GI<G8I<;D<8JDL:?8J9<@E>@E8J@KL8K@FEC@B<K?@JFEK?8K;8P 
(E:<"8II@M<;8KK?<IL@KM8C<+-JK8K@FE"=FL>?KDPN8PK?IFL>?K?<:IFN;<;KI8@E
:8IKFE8M@>8K<DPJ<C=KFK?<;<JK@E8K@FE %L:B@CP FF>C<&8GJFECP>8M<D<8E<JK@D8K<;
J<M<E D@ELK<N8CB8E;JF"?LII@<;G8JKK?<;FQ<EJF==IL@K8E;M<><K89C<JK8E;M<E;FIJKFK?<
:8DGLJ .GFE8II@M8C"EFK@:<;K?<J:?FFC^J=IFEK;FFIJN<I<CF:B<;8E;JF"J:LII@<;8IFLE;K?<
J@;<8E;D8E8><;KF=@E;89@>9CL<;FFI9<@E>GIFGG<;9P8EFC;I<;:?8@IN@K?8C8D@E8K<;J@>E
I<8;@E>\%8J8J8J]K?<E8D<F=K?<GIF>I8D@EN?@:?"N8JMFCLEK<<I@E> J"<EK<I<;K?<
?8CCN8P)?PC@JJ^:C8JJN8J=IFEK8E;:<EK<I8E;N<>I<<K<;<8:?FK?<I=FIK?<=@IJKK@D<8N8P
=IFDK?<G?FE< ,?<J?FN<;D<KFDP:C8JJN?<I<JKL;<EKJNFLC;9<J?FN@E>LG@E89FLK 
D@ELK<J 
\!@K<8:?<I ]\ FF;<M<E@E>K<8:?<I ]\!FN8I<PFLK<8:?<I]-?FL>?K?<CF:8K@FE@J
8K8?@>?J:?FFCE>C@J?:C8JJ<JN@K?%8J8J8J8I<FECP8KK<E;<;9P8;LCKJI8E>@E>@E8><=IFD
<8ICPKN<EK@<JKFC8K<=FIK@<J8E;GI@D8I@CP=IFDK?<:FLEKIPF= L8K<D8C8 "KN8J8EFK@:<89CP



 
;@JG8I8K<:?8E><F=<EM@IFED<EK=FID<9LK8:IL:@8CC<8IE@E><OG<I@<E:< -?<K@D<JKIL:B



)&8E;:C8JJ9<>8E -?<?<8;@EJKIL:KFI>8M<K?<JKL;<EKJ8:?8E:<KF@EKIF;L:<K?<DJ<CM<JKF
K?<FE<8EFK?<I9LKK?<E8CCFN<;D<KF<E;K?<@:<9I<8B<IN@K?8HL<JK@FEF=DP:?FFJ@E> 
<<GCP:LI@FLJ"8JB<;K?<:C8JJ\0?8KNFLC;PFL9<;F@E>I@>?KEFN@=PFLBE<N9<KK<I
E>C@J?]8E;\0?8KE>C@J?JB@CCNFLC;PFLC@B<KFC<8IEK?<DFJK]'FNB<<G@ED@E;K?8K
K?@JN8JDP=@IJKK@D<@E8E,%:C8JJIFFDJFI<JGFEJ<JD8PJ<<DI?<KFI@:8CKF8E<OG<I@<E:<;
K<8:?<I9LK"N8JJKLEE<;N?<E<M<IPJKL;<EKJKFF;LG8E;=@IDCPJ8@;K?8K?<FIJ?<N8EK<;KF
@DGIFM<K?<@IJG<8B@E>JB@CCJKF=@E;89<KK<IAF9 =K<I?<8I@E>K?8K"D8;<@K8G<IJFE8C>F8CF=
D@E<KFD8B<K?<?FLI8E;8?8C=JG<EKKF><K?<IDFI<NFIK?N?@C<<JG<:@8CCP=FIK?<JKL;<EKJ
ILEE@E>KF:C8JJ=IFDNFIBE<8I9P -?@J<OG<I@<E:<:8K8CPQ<;DP@EK<I<JKKF@DGIFM<?FN
C8E>L8><JB@CCJ8I<C<8IE<;8E;8JJ<JJ<; P:FEJ@;<I@E>?FN@DGFIK8EKJG<8B@E>@JKFK?<J<
JKL;<EKJ"JFL>?K8C8E>L8><K<JKK?8K:FEJ@;<IJK?@JJB@CC8J8I<HL@I<D<EKN?<E8C<8IE<IN@J?<J
KF@DGIFM<K?<@IJ@KL8K@FEJ 
&FI<K?8EK?I<<D@CC@FE"EK<IE8K@FE8CE>C@J?%8E>L8><-<JK@E>,PJK<D"%-,K<JKJ
N<I<K8B<E@EK?<G8JKP<8II<=C<:K@E>8>IFNK?8J8C<8;@E>K<JKF=E>C@J?=FI@EK<IE8K@FE8C
?@>?<I<;L:8K@FE8E;D@>I8K@FE"%-,

 JK89C@J?<;@E FM<I 

LE@M<IJ@K@<J

J:?FFCJ<DGCFP<IJ8E;@DD@>I8K@FE9F;@<JI<:F>E@Q<K?<"%-,8J8?FLJ<?FC;E8D<8IFLE;
K?<NFIC; -?<K<JKD<8JLI<J=FLIB<PC8E>L8><JB@CCJC@JK<E@E>JG<8B@E>I<8;@E>8E;NI@K@E> 
-?<<O8D@J8;D@E@JK<I<;@EDFI<K?8E  :FLEKI@<JKF?<CGG<FGC<JKL;P89IF8;D@>I8K<KF
E>C@J? JG<8B@E>:FLEKI@<JFIK8B<8;M8EK8><F=K?<>IFN@E>E<<;=FIE>C@J?@EGIF=<JJ@FE8C
C@=<"%-,

 CC"%-,J:FI<J8I<9<KN<<E 8E;8E;F==<I8E8JJ<JJD<EKF=E>C@J?

JG<8B@E>89@C@KPI<JLCK@E>@E9FK?FM<I8CC8E;@E;@M@;L8CJB@CCJ 




 
"E


K?<"EK<IE8K@FE8CE>C@J?%8E>L8><-<JK@E>,PJK<D?8;8JGC@KG<I:<EK8><F=

KF G8IK@:@G8EKJ@E:8;<D@:8E; <E<I8C-I8@E@E>K<JKK8B<IJI<JG<:K@M<CP-<JK

K8B<IG<I=FID8E:<

E ;  %FFB@E>8KK?<\D<8EG<I=FID8E:<9P><E;<I];8K8=FI8:8;<D@:

K<JKK8B<IJ9FK?D8C<J8E;=<D8C<JJ:FI<;CFN<I@ENI@K@E>8E;JG<8B@E>GIF;L:@E>K?<E>C@J?
C8E>L8><@E:FEKI8JKKFC@JK<E@E>8E;I<8;@E>:FEJLD@E>  <E<I8CCPI<8;@E>8E;NI@K@E>8CCFNJ
8C<8IE<IKF>F8KK?<@IFNEG8:<N?<ENFIB@E>FLKJ@;<F=K?<:C8JJIFFD9LK8::FDDF;8K@FE=FI
8EFK?<IG<IJFE@JE<<;<;N?<EJG<8B@E>8E;C@JK<E@E> "E\"%-,CL<E:P)IF9C<DJ])<CC


I<:F>E@Q<J=CL<E:PFEK?<"%-,,G<8B@E>K<JK8JK?<DFJK:FDDFEGIF9C<D8DFE>JKK?<

FK?<I:I@K<I@8N?@:?@E:CL;<C<O@:8CI<JFLI:<>I8DD8II8E><8E;8::LI8:P8E;GIFELE:@8K@FE 
-?<:I@K<I@8LE;<I=CL<E:P8JJ<JJ<J K8CB@E>8KC<E>K?K8CB@E>N@K?FLKG8LJ<JFI
?<J@K8K@FEJK8CB@E>N@K?FLKJ<C= :FII<:K@FE89@C@KPKF9<LE;<IJKFF;8E;LJ@E>C@EB@E>
;<M@:<J ::FI;@E>KF)<CC

CFN<IJ:FI<J8I<G8IKCP;L<KF:FDDLE@:8K@FE8GGI<?<EJ@FE 

::FI;@E>KF&:IFJB<P :FDDLE@:8K@FE8GGI<?<EJ@FE@J89IF8;CP98J<;
8EO@<KPI<C8K<;KFFI8C:FDDLE@:8K@FE 0?@C<J?PE<JJ:8EI<KI8:KJFD<FE<=IFD:FDDLE@:8K@E>
N@K?FK?<IJ@J8DFI<G<IJFE8C<OG<I@<E:< -?<I<=FI<FI8CC<M<CJK<E;KF9<?@>?<IN?<E
JG<8B@E><JG<:@8CCP;LI@E>8K<JKC@B<K?<"%-,=FIEFE E8K@M<E>C@J?JG<8B<IJ -?FL>?
JKL;<EKJGI<G8I<=FIK<JKJJL:?8JK?<"%-,N<CC@E8;M8E:<K?<8:KL8C<EM@IFED<EK8E;
<O8D@E<IN@CCM8IP=IFDK?<<EM@IFED<EK@EN?@:?K?<JKL;<EKGI<G8I<; "EDP:C8JJ8K%8J
8J8J"F=K<EJ<<JKL;<EKJ<OG<I@<E:<;LI@E>:C8JJ8:K@M@K@<J -?FL>?<M<IPFE<D8B<J
D@JK8B<J8E;K?<:C8JJ@J<E:FLI8><;KFK8CB@EE>C@J?8JDL:?8JGFJJ@9C<K?<I<8I<JK@CC
@EJK8E:<JN?<I<FE<F=K?<JKL;<EKJN@CCALJKC8L>?FIJD@C<8GGI<?<EJ@M<CPN?<E:8CC<;LGFE 





 
)&%$'$(&$(


-?@JGIFA<:K8@DJKF:I<8K<E<N8E;<E>8>@E>JKL;PD8K<I@8C=FIK?<JG<8B@E>GFIK@FEF=

K?<:8;<D@:"%-,K<JKKF@E:I<8J<=CL<E:P8E;8::<JJ@9@C@KPK?IFL>? M@;<FJM@<N<;@E
M@IKL8CI<8C@KP=FI8EPFE<K8B@E>K?<<O8D P9<@E>=LCCP@DD<IJ<;C<8IE<IJ8I<9<KK<I89C<KF
<E>8><N@K?K?<D8K<I@8CJ@E:<;@JKI8:K@FEJ8I<B<GK8K8CFN<IC<M<C8E;:FDDLE@:8K@FE
8GGI<?<EJ@FE@JD@E@D@Q<;J@E:<D8K<I@8CD8P9<M@<N<;8KK?<C<@JLI<F=K?<C<8IE<I ,8DGC<
M@;<FJN@CC9<:I<8K<;KFI<<E8:K8><E<I8CJ@KL8K@FEFE<D8P<E:FLEK<IN?<E9<@E>@EK<IM@<N<; 
-?<GLIGFJ<F=K?<GIFA<:K@JKF<OGFJ<"%-,<O8D@E<<JKF8E8:KL8CK<JK@EM@IKL8CI<8C@KPN@K?
J<M<I8C9<E<=@KJ9<@E>K?<FLK:FD< O@JK@E>K<JK@E>D8K<I@8CJ=IFDK?<I@K@J?FLE:@C=FI
<O8DGC<GIFM@;<J8DGC<HL<JK@FEJ8E;I<:FDD<E;;F@E>@KN@K?8G8IKE<I9LKK?<:LI8K<; 
M@;<FJN8K:?<;@E/+N@CC<D9<;<M<IPK?@E>@EFE<CF:8K@FE8CCFN@E>K?<JKL;<EKKF=LCCP
<E>8><N8K:?8E@EK<IM@<N8E;K?<EGI8:K@:<FEK?<@IFNE >L@;<=FI8EPFE<@EK<I<JK<;KF
;FNECF8;8E;I<=<I<E:<9<=FI<K?<M@IKL8C@EK<IM@<N9<>@EJ@JGIFM@;<; "KI<M@<NJ@E=FID8K@FE
FE?FNKFJ<KLG8E;>FK?IFL>?K?<@E@K@8CGIF:<JJ<JN?@C<8CJF<OGC8@E@E>K?<K<:?EFCF>@<J9<@E>
LJ<; -?@JGIFA<:KN8J:?FJ<EKF>@M<DFI<GFN<IKFK?<C<8IE<I9PD8B@E>@KI<8;@CP8M8@C89C<
FEC@E<@EM@;<FGC8K=FIDJF8EPFE<N?FM@<NJ:8EGC8PG8LJ<I<N@E;8E;=8JK =FIN8I;K?IFL>?
8EPF=K?<J8DGC<J<JJ@FEJ -<:?E@HL<JFE?FN:FEK<EKN8J:I<8K<;8I<8CJF@E:CL;<;KFDFK@M8K<
@EJKIL:KFIJKFLJ<E<N<IK<:?EFCF>@<J<==<:K@M<CP 
$&(! &"+$& '
-NFK?<FI@<J@E=FID<;K?<;<M<CFGD<EKF=K?@JGIFA<:KOG<I@<EK@8C%<8IE@E>-?<FIP8E;
FDGLK<I&<;@8K<;FDDLE@:8K@FE OG<I@<EK@8C%<8IE@E>-?<FIP%-;<=@E<JC<8IE@E>8J
K?<BEFNC<;><:I<8K<;K?IFL>?K?<KI8EJ=FID8K@FEF=<OG<I@<E:<$FC9  %-GIFM@;<J
;@==<I<EKDF;<CJF=8;LCK;<M<CFGD<EK9PCFFB@E>8K?FNG<FGC<C<8IE>IFN8E;;<M<CFG 



 
FE:I<K<OG<I@<E:<8E;9JKI8:KFE:<GKL8C@Q8K@FE8I<KNF;@8C<:K@:8CCPI<C8K<;
DF;<JF=>I8JG@E><OG<I@<E:<N?@C<+<=C<:K@M<(9J<IM8K@FE+(8E;:K@M<OG<I@D<EK8K@FE
8I<DF;<JF=KI8EJ=FID@E><OG<I@<E:<@EK?<%-DF;<C$FC9  0?<E:I<8K@E>E<N
<OG<I@<E:<J@JK?<98J@J=FI+(8E;K?<J<I<=C<:K@FEJ8JJ@D@C8K<@EKFK?8K=FIDE<N
8:K@M<CPK<JK<;@DGC@:8K@FEJ$FC9FP8KQ@J&8@E<D<C@J  
FDGLK<I&<;@8K<;FDDLE@:8K@FE&CFN<IJC8E>L8><8EO@<KP8E;@E:I<8J<J8E%
C<8IE<I^JN@CC@E>E<JJKF:FDDLE@:8K<)8G@E

 -<8:?<IJ8E;C<8IE<IJKF;8P8KK<E;

K<:?EFCF>P <E?8E:<;:C8JJIFFDJ8E;8I<89C<KF8::<JJM@;<FJ:FDGLK<IJ8E;K?<"EK<IE<K
N?@:??8JJ?@=K<;C<8IE@E>=IFDK<8:?<I :<EK<I<;KFJKL;<EK :<EK<I<; FEM<EK@FE8CCP;@M@;<;
@EKFKNF9IF8;:8K<>FI@<J&:8E<@K?<I9<8JPE:?IFEFLJFIJPE:?IFEFLJ&@IQ8<@!8P8K@


 ,PE:?IFEFLJ&8CCFNJDFI<<OGFJLI<KFK?<K8I><KC8E>L8><@EI<8C K@D<@EK<I8:K@FE

N?@C<8JPE:?IFEFLJ&C@D@KJBEFNC<;><J?8I@E>KFD<;@LDJK?8K:8E9<8::<JJ<;8EPK@D<F=
;8P@ < <D8@CJ9LCC<K@E9F8I;J -?@JGIFA<:K<EK8@CJ8=F:LJFEK?<9<E<=@KJF=JPE:?IFEFLJ
& 
##$(&$(
-?@JGIFA<:K?8JJ<M<I8CD8AFI9<E<=@KJ=FIC<8IE<IJJKL;P@E>=FIK?<JG<8B@E>GFIK@FEF=
K?<"%-,K<JK PGLKK@E>K?<M@<N<I@E8M@IKL8C8:8;<D@:<EM@IFED<EKJ@D@C8IKFK?8KF=8E
"%-,@EK<IM@<N?<FIJ?<N@CC9<89C<KF=8D@C@8I@Q<K?<DJ<CM<JN@K?N?8KK?<8:KL8CK<JK@E>
CF:8K@FED@>?K9<C@B< FIJFD<FE<JKL;P@E>@E8DFI<@JFC8K<;><F>I8G?@:CF:8K@FEK?@J=<8KLI<
D8PGI<G8I<K?<D=FIN?8K@JKF:FD<@E8;M8E:< (EK?<FK?<I?8E;=FIC<8IE<IJN?FI<8;@CP
?8M<8::<JJKFK?<K<:?EFCF>PK?<PN@CC9<89C<KFLJ<@KKFK?<@I8;M8EK8><8E;DFI<<8J@CP8;8GK
KFK?<J<KK@E> '<OK8CC:FEK<EKN@CC9<8M8@C89C<FEC@E<8CCFN@E>LJ<IJKFM@<NK?<:FEK<EK@E
I<>LC8IM@;<F=FID8KN@K?FLK8?<8;J<KN?@C<K?< M@;<FFGK@FEI<D8@EJ8M8@C89C<8E;



 
I<:FDD<E;<; )C8K=FIDJJL:?8J2FL-L9<D8B<@KM<IP<8JPKFJN@K:?98:B8E;=FIK?=IFDK?<
M@<N@E>FGK@FEJ8JN<CC8JGIFM@;<FE<N@K?J:I<<EG8EE@E>89@C@K@<J@=K?<:FEK<EK@JEFK9<@E>
M@<N<;N@K?8/+?<8;J<K -?@I;9<=FI<K?<@EK<IM@<NK8B<JGC8:<K?<M@<N<IN@CC9<<E:FLI8><;
KFN8K:?8J8DGC<@EK<IM@<N=@IJK -?<J8DGC<@EK<IM@<NN@CC:LI8K<KF;@==<I<EK8L;@<E:<J8E;
@E:CL;<JG<8B<IJF=@EK<ID<;@8K<KF8;M8E:<;E>C@J? JG<8B@E>89@C@K@<J PN8K:?@E>JFD<FE<
N@K?8J@D@C8I:LCKLI8C98:B>IFLE;>FK?IFL>?K?<@EK<IM@<NK?<C<8IE<I@JDFI<:FD=FIK89CP89C<
KFK8:BC<FEK?<<M<EKK?IFL>?DF;<C@E> =K<IK?<J8DGC<@J=@E@J?<;K?<M@<N<IN@CC9<89C<KF
<OG<I@<E:<8FE< KF FE<@EK<IM@<NN@K?K?<<O8D@E<I@E/+ 
#($#$&"'
$"")#($# %%&#'$#

8E@E;@M@;L8C^JC<M<CF==<8IFI8EO@<KP8JJF:@8K<;N@K?

<@K?<II<8CFI8EK@:@G8K<;:FDDLE@:8K@FEN@K?8EFK?<IG<IJFEFIG<IJFE^J&:IFJB<P  
#(&#($#! #!'#)'(#-'(" 8K<JKF=E>C@J?C8E>L8><
GIF=@:@<E:PN?@:?@JEFNAF@EKCP8;D@E@JK<I<;9PK?<.E@M<IJ@KPF=8D9I@;><%F:8C
O8D@E8K@FEJ,PE;@:8K<.%,K?<I@K@J?FLE:@C8E;K?<");L:8K@FELJKI8C@8 "K@J
;<J@>E<;KF8JJ<JJK?<C8E>L8><89@C@KPF=:8E;@;8K<JN?F@EK<E;KFJKL;PNFIBFIC@M<N?<I<
E>C@J?@JLJ<;8JK?<C8E>L8><F=:FDDLE@:8K@FE'8D;8I8>?<I@  
)!!-""&'*-'("'I<HL@I<K?<LJ<IKFGLKFE8?<8;DFLEK<;;@JGC8P!&=LCCP
<E:CFJ@E>K?<:<EKI8CG8IKF=FLI?<8;J:FM<I@E><P<J8E;LJL8CCP<8IJ I<8K@E>8:FDGC<K<
@JFC8K@FE=IFDK?<I<8CNFIC;N8J?FG<;KF@E:I<8J<K?<=<<C@E>F=@DD<IJ@FELJ<IJ<OG<I@<E:<
N?<EGLKK@E>FE8E!&/@IKL8C+<8C@KP@E-FLI@JD

 

&'#@J8:?@<M<;N?<EFLI:FEJ:@FLJE<JJ9<C@<M<JK?8KN<8I<8:KL8CCPFG<I8K@E>
JFD<N?<I<<CJ<@E8M@IKL8C<EM@IFED<EK -?<9I8@E@JKI@:B<;@EKF9<C@<M@E>@K8J=8:K9PLJ@E>
K?<?LD8EJ<EJ<J/@IKL8C+<8C@KP@E-FLI@JD

 




 
&()!!(-@DD<IJ@M<M@IKL8CNFIC;JK?8K<E:FDG8JJ8LJ<I^J<EK@I<=@<C;F=M@J@FE
LJ@E>8;<;@:8K<;?<8;J<KFEE<IE ;  







 
!)-+""
+/"0(-!%"-+-.+

#(&$)($#
&F;<IEK<:?EFCF>P?8JKILCP<D9I8:<;<;L:8K@FE8E;J<IM<JKFD8B<K?<=LE;8D<EK8CJF=
C<8IE@E>DFI<D<8E@E>=LC=FIK?<@E;@M@;L8CJKL;<EK8E;@EJKIL:KFI CK?FL>?E>C@J?=8CCJ
9<?@E;&8E;8I@E8E;,G8E@J?8JK?<DFJK:FDDFEC8E>L8><@K@JI<=<II<;KF8J\K?<DFJK
@E=CL<EK@8C]\&FJK"DGFIK8EK%8E>L8><J-F%<8IE"E-?< JK<EKLIP] ;L<KFK?<
ELD9<IF=JG<8B<IJ8E;:FLEKI@<JN?<I<@K@JJGFB<E 0@K?DF;<IE8GGC@:8K@FEJ8E;N<9J@K<JC@B<
LFC@E>F2FL-L9<M@;<FJM8I@FLJ><EI<JF=DLJ@:8E;K<JKJC@B<K?<"%-,8E;-(%K?<
E>C@J?C8E>L8><J<IM<JKF9<KK<IK?<C@M<JF=G<FGC<=IFD8CC:FIE<IJF=K?<NFIC;=FI;@==<I<EK
GLIGFJ<J 0@K?K?@J@ED@E;K8B@E>8CFFB8KI<J<8I:?;FE<FEE<N<IK<:?EFCF>@<JC@B<M@IKL8C
I<8C@KP8E; M@;<F:8D<I8JJ?FNJK?8K<==<:K@M<CP:FD9@E@E>K?<D:8E?8M<8E<N8E;
<EC@M<E@E><OG<I@<E:<=FIC<8IE<IJF=M8I@FLJJL9A<:KJ8:IFJJK?<>CF9< 0@K?K<:?EFCF>P9<@E>8
KFFCK?8KJ<IM<JDFI<K?8EFE<>IFLGLJ@E>N?8K@J8CI<8;P8M8@C89C<:8E?8M<;I8D8K@:<==<:KJ
FEC<8IE<IJ<M<IPN?<I< 


-?<C@K<I8KLI<I<M@<NN@CC:8I<=LCCPCFFB8K?FNE<N8><K<:?EFCF>P:8E9<E<=@KK?<

E>C@J?C8E>L8><C<8IE<IN?@C<:FEJ@;<I@E>K?<D8AFI=8:KFIJK?8K@E?@9@KK?<GIF:<JJ @IJK
M@IKL8CI<8C@KPN@CC9<8E8CPQ<;8E;;@J:LJJ<;KFJ<<N?8KFK?<II<J<8I:??8J9<<E;FE<@EK?<
=@<C;KFLK@C@Q<K?@JKFFC8J8C<8IE@E>@EJKILD<EKK?8K@DD<IJ<JK?<M@<N<I@EK?<:FEK<EK9<@E>
GC8P<; '<OKI<J<8I:?N@K? M@;<F:FEK<EKN@CC9<I<M@<N<;8JK?@JD<;@LDNFIBJN<CCN@K?
M@IKL8CI<8C@KP?<8;J<KJ8E;:8E9<LJ<;KF:I<8K<:FEK<EKALJKC@B<8EPFK?<IM@;<FI<:FI;<I -?@J
N@CCK?<EKI8EJ@K@FE@EKFN?8KI<J<8I:?<IJ?8M<J8@;FE?FN8::<JJ@9C<K?<K<:?EFCF>P@J8E;?FN
@K?8J9<<ELJ<;@EI<JG<:K@M<:C8JJIFFDJF=;@==<I<EKJL9A<:KJ 



 


-?<E<OKG8IKF=K?<C@K<I8KLI<I<M@<NN@CC;@J:LJJI<J<8I:?;FE<K?8KF9J<IM<J:?8CC<E><J

K?<E>C@J?C8E>L8><C<8IE<I>F<JK?IFL>?N?<EGI<G8I@E>=FI8D8AFIK<JKC@B<K?<"%-, -?<
"%-,@J?@>? JK8B<JK<JK=FIJKL;PNFIBFID@>I8K@FE8E;K?FJ<<EIFCC<;D8PJL==<I=IFDFI8C
:FDDLE@:8K@FE8GGI<?<EJ@FE(@EGI<G8I8K@FE=FI@K -?<EDFI<I<J<8I:?N@CC9<I<M@<N<;
KF8E8CPQ<:LII<EKK<:?E@HL<JLJ<;KFFM<I:FD<JFD<F=K?<9@>><JKF9JK8:C<J=8:<; 
$&##$!$-#!)#'# )&&#( )($#


,FD<F=K?<E<N<JKK<:?EFCF>@<JF==<IK?<=C<O@9@C@KPKF<E>8><C<8IE<IJF=8CCKPG<J IFD

DLCK@ KFL:?=C<O@9C<J:I<<EJKFL>D<EK<;+<8C@KP+/@IKL8CI<8C@KP/+8E;GI@EK@E>
K?<I8G@;@DGC<D<EK8K@FEF=K<:?EFCF>P@E<;L:8K@FE@JI<MFCLK@FE@Q@E>?FNJKL;<EKJ8::<JJ8E;
C<8IE:FEK<EK "EG8IK@:LC8I/@IKL8C+<8C@KP/+8E; M@;<FI<:FI;@E>J?8M<8LE@HL<
<==<:K@M<E<JJN?<E:FD9@E<; #F?EJFE

JK8K<JK?8K M@;<F:8D<I8J8E;/+9I@E>E<N

GFJJ@9@C@K@<J9P8CCFN@E>JKL;<EKJKF9<:FD<M@IKL8CCP@DD<IJ<;8KM<IPC@KKC<:FJK 0@C8E>8E;
,F<IDG?FE>JLN8K

GFJKK?8K9P@E:FIGFI8K@E>E<N<IK<:?EFCF>@<J@EKFC8E>L8><C<8IE@E>

:FLC;9<9<E<=@:@8C=FIK?<C<8IE<IJ@E:<@K>F<JN<CC9<PFE;:C8JJIFFDKI8;@K@FE8C<OG<I@<E:<J 
FEJ@;<I@E>K?FJ<GI<G8I@E>KFK8B<K?<"%-,K<JK<8J@CP8::<JJ@E>:FEK<EKFEC@E<K?8KGC8:<J
K?<M@<N<I@EM@IKL8C<EM@IFED<EKJD8P9<89C<KF9<KK<IGI<G8I<K?<DK?8E:LII<EKD8K<I@8C
8CI<8;P@DGC<D<EK<; 
(*+"("*.)*))
/+@J89C<KF=LCCP@DD<IJ<JKL;<EKJ@EK?<@IC<8IE@E>DFI<K?8E8EPFK?<I8M8@C89C<
D<;@LD 8;<C?8

 0?8KN8JGI@D8I@CPLJ<;=FIJ@DLC8K@E>=C@>?KJKFKI8@EEFM@:<G@CFKJ

?8JEFN@DD<I><;@EKF8K<:?EFCF>PK?8K@JI<8;@CP8M8@C89C<8KPFLICF:8C:FEJLD<I<C<:KIFE@:J
JKFI<C@B<<JKLPFIJ?@GG<;KFPFLI;FFI@EKNF;8PJK?IFL>?D8QFE :FD -?<J<M@IKL8C
J@DLC8K@FEJGC8P8G8IK@:LC8ICP:<EKI8CIFC<@E<;L:8K@FE PC<8IE@E>8E;KI8@E@E>@E8M@IKL8C




<EM@IFED<EK&8BI8EJBP8E;%@CC<?FCK



D<EK@FEK?8KJKL;<EKJ8E;KI8@E<<J:8EGI8:K@:<

LE:FDDFEJ:<E8I@FJ8E;K@D< :FEJLD@E>NFIBN?<E<M<IK?<E<<;8I@J<JN@K?FLK?8M@E>KF
N8@K=FIK?<:FII<:KD8K<I@8CJ -?@J@JM<IPC@9<I8K@E>=FIJKL;<EKJ JJLD@E>8::<JJKFK?<:FII<:K
?8I;N8I<@J8CI<8;P@EGC8:<BEFN@E>K?8KK?<K<:?EFCF>P@J89C<KFJ@DLC8K<8J:<E8I@F@J
C@9<I8K@E>8E;J<IM<J8J>I<8KGI8:K@:< 
-?<"%-,JG<8B@E>GFIK@FE@JFE<K?<=FLIG8IKJF=K?<K<JKK?8K<O8D@E<<JDLJKGI<G8I<
=FI -?FL>?:C8JJ<JD8P?<CGN@K?>@M@E>GI8:K@:<@EK<IM@<NJN@K?J8DGC<HL<JK@FEJ=IFD
GI<M@FLJK<JKJ8JKL;<EKD8PEFK9<89C<KF8KK<E;FIG8IK@:@G8K<K?LJ@JLE89C<KF=LCCPK8B<
8;M8EK8><F=K?<D8K<I@8C8M8@C89C< +<J<8I:??8JJ?FNEK?8KJ@DLC8K@FE=<8KLI<JGC8P8
J@>E@=@:8EKIFC<@ED<;@8K@E>K?<<OG<I@<E:<F=C<8IE@E>8E;@EK<I8:K@FEN?@:?@EKLIE@DGIFM<J
<;L:8K@FE8CFLK:FD<J&8BI8EJBP%@CC<?FCK


 CJF8J0@C8E>8E;,F<IDG?FE>JLN8K

J?FNJKL;<EKJN?F8I<8JB<;KF;F:FDGLK<I 98J<;K8JBJ<O?@9@K<O:@K<D<EK8J:FDG8I<;

KFKI8;@K@FE8C@E :C8JJJ<KK@E>J -?<JKL;<EKD8P9<@EK?<:FD=FIKF=K?<@IFNE?FD<8CFE<FI
N@K?:CFJ<G<<IJ8E;<OG<I@<E:<8E8:KL8C@EK<IM@<NI8K?<IK?8EALJKG8JJ@M<CPI<8;@E>GI8:K@:<
HL<JK@FEJ ::FI;@E>KF#F?EJFE

/+LJ<IJI<GFIK\K?<=<<C@E>F=9<@E>JFD<N?<I<I<8C

N?<E4K?<P58I<@E/+ -?<J<KFFCJ:8E9I@E>K?<J<<OG<I@<E:<JKFK?<:C8JJIFFD8E;<EC@M<EK?<
D8K<I@8C=FIJKL;<EKJ@E8N8PK?8K@J:FDGC<K<CPLEGI<:<;<EK<;]G  
/@IKL8CI<8C@KP?<8;J<KJ/+!?8M<9<:FD<I<8;@CP8M8@C89C<KFK?<:FEJLD<I 0@K?K?<
C8LE:?F=K?<8==FI;89C<(:LCLJ F?<8;J<K@E&8P

JK8IK@E>8K DFI<E8D<9I8E;JC@B<

%<EFMF?8M<8CJFI<C<8J<;K?<@IFNEJK8E;8CFE<?<8;J<KJGLJ?@E>K?<K<:?EFCF>P=FIN8I; 
/@<N@E> :FEK<EK;F<JEFKI<HL@I<8/+!N@K?8CCK?<@E:CL;<;=<8KLI<JF=K?< FK?FL>? 
!<8;J<KJC@B<8,8DJLE> <8I/+ 9 FF>C<8P;I<8D/@<NFI: FF>C<
8I;9F8I; 8I<89C<KFGC8P M@;<FJALJK=@E< !FN<M<IK?<9@>><JK;@==<I<E:<9<KN<<E







K?<?<8;J<KJ=FIK?<GLIGFJ<F=K?@JGIFA<:KNFLC;9<GC8P98:B=LE:K@FE8C@KP -?<(:LCLJ F
,8DJLE> <8I/+8E; FF>C<8P;I<8D8CC@E:CL;<8:FEKIFCC<ILJ<;KF:FEKIFCGC8P98:B
=<8KLI<N?<EN8K:?@E>M@;<FN?@C<K?< FF>C<8I;9F8I;LK@C@Q<J8?FM<I>8Q<KFD8E8><
8IFLE;;@==<I<EKFGK@FEJ  8;<C?8

:C8@DJK?8K=LE:K@FE8C@KPK?8KG<ID@KJLJ<IJKF@EK<I8:K

9PI<N@E;@E>G8LJ@E>JB@GG@E><K: 8CCFNJK?<DKFC<8IE8KK?<@IFNEG8:<8E;9<@E:FEKIFCF=
K?<:FEK<EK;<C@M<IP %<8IE@E>?8JEFNJ?@=K<;KFN8I;JKL;<EK :<EK<I<;8E;/+:FEK<EK8@;J@E
K?<GIF:<JJ 
"EK?<J?FIK8IK@:C<9P+<E< 8;<C?8

M@IKL8CI<8C@KP@J;<J:I@9<;8J8KFFCK?8K@J

I<MFCLK@FE@Q@E><;L:8K@FE8E;;@J:LJJ<JK?<GIFD@J<J@K9I@E>JN@K?@K  8;<C?8

<CFHL<EKCP

;<J:I@9<J@KJ<==<:K@M<E<JJ9PJ?8I@E>?FN9P9CF:B@E>FLKM@JL8C8E;8L;@KFIP;@JKI8:K@FEJ@EK?<
:C8JJIFFDM@IKL8CI<8C@KP?8JK?<GFK<EK@8CKF?<CGJKL;<EK;<<GCP:FEE<:KN@K?K?<D8K<I@8C9<@E>
C<8IE<;@E8N8PK?8K?8JE<M<I9<<EGFJJ@9C<9<=FI< M<EK?FL>?J:?FFCJD@>?K<HL@G
:C8JJIFFDJN@K?K?<K<:?EFCF>P 8;<C?8

=LIK?<I<OGC8@EJK?8K@EFI;<IKF9<JL::<JJ=LC@E

8KI8;@K@FE8CC<8IE@E>J<KK@E>K?<:FEK<EKDLJK9<D<8E@E>=LC<E>8>@E>8E;E8M@>89C<JFK?8K
JKL;<EK:8E9<KK<II<K8@EN?8K@JD<8EKKF9<C<8IE<; "=;FE<:FII<:KCPM@IKL8CI<8C@KP?8JK?<
GFK<EK@8CKFJ?@=K?FN9FK?K<8:?<IJK<8:?8E;DFI<@DGFIK8EKCP?FNJKL;<EKJC<8IE 
8;<C?8

8CJF@E:CL;<JJFD<GF@EKJKF:FEJ@;<IN?<EAL;>@E>K?<HL8C@KPF=/+

:FEK<EKJ@E:<@KD8P9<CFFB<;8KALJKC@B<8EPFK?<IM@;<F -NFB<P:FDGFE<EKJ=IFDK?<C@JK
@E:CL;<?8M@E>:FEK<EKK?8K@JLEGI<;@:K89C<8E;@EK<I8:K@M< -?<I<8I<D8EPKFFCJK?8KD8P9<
LJ<;N?<E<;@K@E> M@;<FJJF@E:CL;@E>8E@D8K@FEJ8;;@K@FE8CM@;<FJ@EK<I8:K@M<>8D<J<K: 
:8E9<@DGC<D<EK<;KF8MF@;GI<;@:K89@C@KP FDG<CC@E>8L;@KFIP8E;M@JL8C:FDGFE<EKJKF
JK@DLC8K<K?<JKL;<EKJ^J<EJ<J:8E9<LJ<;KF<E>8><JKL;<EKJ=LCCP -F8:?@<M<JKL;<EK :<EK<I<;
C<8IE@E>=LE:K@FE8C@KPK?8KG<ID@KJLJ<IJKF@EK<I8:K9PI<N@E;@E>G8LJ@E>JB@GG@E><K: 8CCFNJ



 
K?<DKFC<8IE8KK?<@IFNEG8:<8E;9<@E:FEKIFCF=K?<:FEK<EK;<C@M<IP 8;<C?8
&8BI8EJBP8E;%@CC<?FCK

 

8CJFD8B<K?@J:C8@DN?<EJK8K@E>K?8KJ@DLC8K@FE=<8KLI<JGC8P8

J@>E@=@:8EKIFC<@ED<;@8K@E>K?<<OG<I@<E:<F=C<8IE@E>8E;@EK<I8:K@FEN?@:?@EKLIE@DGIFM<J
<;L:8K@FE8CFLK:FD<J 
&8BI8EJBP8E;%@CC<?FCK

@EM<JK@>8K<K?<<DFK@FE8CM8CL<F=@DD<IJ@M<M@IKL8C

I<8C@KP@E<;L:8K@FE PCFFB@E>8K9LJ@E<JJ8E8CPJ<J8E;I<GFIKJK?<P:C8@DK?8K/+:FLC;9<K?<
9@>><JK=LKLI<:FDGLK@E>GC8K=FIDF=8CCK@D< "E8;;@K@FEKF<;L:8K@FEK?<9@CC@FE@EM<JK<;@E
/+JK8IK LGJJ@E:<

?8J8CJFI<MFCLK@FE@Q<;<EK<IK8@ED<EK8E;>8D@E>@E;LJKI@<J ,@D@C8ICP

KI8@E@E>8E;<;L:8K@FE@J8EFK?<I=@<C;&8BI8EJBP8E;%@CC<?FCK

JK8K<N?<I<@DD<IJ@M<

/+:FLC;GC8P8G8IK@:LC8ICP:<EKI8CIFC<N@K?M@IKL8CJ@DLC8K@FEJ P9<@E>@E8M@IKL8C
<EM@IFED<EK/JKL;<EKJ8E;KI8@E<<JD8PC<8IELE:FDDFEJ:<E8I@FJN?@:?J8M<J:FJK8E;
K@D< -?<I<J<8I:?CFFB<;8K9PK?<KNF8LK?FIJJ?FNJK?8KJ@DLC8K@FE=<8KLI<JGC8P8J@>E@=@:8EK
IFC<@ED<;@8K@E>K?<<OG<I@<E:<=<CK@EC<8IE@E>8E;@EK<I8:K@FE 
(,%)
-?<<DG8K?@:I<JGFEJ<KI@>><I<;9P8 M@;<F@JJFDL:?DFI<GFN<I=LCK?8EI<8;@E>
:8J<JKL;@<J8CFE</@IKL8CL>D<EK<;+<8C@KPE ;  IFD8J@DGC<GF@EK 8E; J?FFKKF9<@E>
FEPFLIDF9@C<;<M@:<M@;<F?8JKI8EJ=FID<;K?<N8PN<:8GKLI<DFD<EKJ8E;J?8I<K?<DN@K?
K?<NFIC; -F;8PM@;<F:8E8CJF9<:8GKLI<;LJ@E> ;<M@:<JN?@:?J?FNJ<M<IPK?@E>
?8GG<E@E>@E8J:<E<8KFE:< PLJ@E>E<N<IK<:?EFCF>@<JC@B<K?@J8E@EK<E;<;8L;@<E:<:8E
@DD<IJ<K?<DJ<CM<JN@K?K?<:FEK<EK8E;=FIDE<N:FEE<:K@FEJK?8KN<I<EFKGFJJ@9C<N@K?
JK8E;8I;M@;<F9PLJ@E>8EPM8I@<KPF=M@IKL8CI<8C@KP?<8;J<KJ 
E<;L:8K@FE@J8E@EM<JKD<EKJFD<I<:<@M<<8J@<IK?8EFK?<IJ  <F>I8G?P=@E8E:<
J8=<KP?<8CK?8E;FK?<I=8:KFIJD8P@DG<;<8JKL;<EK=IFDF9K8@E@E>8E<;L:8K@FE 0?@C<9<@E>



 
@E:C8JJ@J@ED8EPN8PJK?<@;<8CD<K?F;F=9<@E>K8L>?K/+8E; ;<>I<<M@;<F@J8?<CG=LC
JL9JK@KLK<=FI=8:< KF =8:<@DD<IJ@FE#F?EJFE

 PLJ@E>8 ;<>I<<:8D<I8:FEK<EK

:I<8KFIJ8I<89C<KF:8GKLI<DFD<EKJK?IFL>?8G?FKF>I8G?FIM@;<FI<:FI;@E>78E;J?8I<@KN@K?
K?<NFIC;  ;<>I<<:8D<I8J9I@E>E<NGFJJ@9@C@K@<JKF?FN:FEK<EK:8E9<:8GKLI<; &8K<I@8C
@JC@M<E<;KFK?<JKL;<EK@E8N8PK?8K@JLEGI<:<;<EK<; 


#F?EJFE

=FLE;K?8K/+8E; ;<>I<<M@;<F:FLC;9<LJ<;=FI@EEFM8K@M<8E;

<E>8>@E>8JJ@>ED<EKJK?8K=LIK?<IC<8IE@E>8E;?8M<J@>E@=@:8EKG<;8>F>@:8CGFK<EK@8C@EK?<
JKL;P8E;K<8:?@E>F=I<C@>@FE "E?@J<OG<I@D<EK?<8CJF=FLE;K?IFL>?JKL;<EKJLIM<PJK?8KK?<
K<:?EFCF>P?<CGJKFD<<KC<8IE@E>FLK:FD<JJL:?8J<DG8K?@:LE;<IJK8E;@E>8GGC@:8K@FEF=
K?<FI@<JF=I<C@>@FE8E;8E8CPJ@JF=:FEK<DGFI8IPI<C@>@FLJGI8:K@:< #F?EJFE

I<GFIK<;

K?8K/+8CCFNJJKL;<EKJKFJK8E;@EK?<J?F<JF=FK?<IJ8E;<OG<I@<E:<I<8C@K@<JK?8KNFLC;
EFID8CCP9<@E8::<JJ@9C< FIJFD<FE<N@K?;@J89@C@K@<JM@<N@E> ;<>I<<M@;<FJK?IFL>?/+
:FLC;9<K?<:CFJ<JK<OG<I@<E:<FE<:FLC;><K@=LE89C<KFG?PJ@:8CCP9<@E8:C8JJIFFD #F?EJFE


8CJFD<EK@FEJK?8K/+@J89C<KF>@M<DFI<8><E:PK?8E:FEM<EK@FE8CM@;<FN8K:?<;FE8

J:I<<EJ@E:<K?<M@<N<I@J89C<KFCFFB@E8EP;@I<:K@FEI8K?<IK?8EN?<I<K?<:8D<I8@JGF@EK<;8K
8CCK?<K@D< /+8E; ;<>I<<M@;<F?8M<J@>E@=@:8EKG<;8>F>@:8CGFK<EK@8CN?<E@K:FD<JKF
JKL;P@E>8E;C<8IE@E>8E;:8E9<LJ<;=FI@EEFM8K@M<8E;<E>8>@E>8JJ@>ED<EKJK?8K=LIK?<I
C<8IE@E>FLK:FD<J 
))"*.
0@K?DFI<K?8E

?FLIJ9<@E>LGCF8;<;<M<IPD@ELK< F=M@<NJ:FD@E>=IFD

FLKJ@;<K?<.E@K<;,K8K<J8E;8M8@C89C<@E;@==<I<EKC8E>L8><J2FL-L9<?8J>IFNE
<OGFE<EK@8CCPJ@E:<@KJ=@IJKM@;<FN8JLGCF8;<;FEGI@C 2FL-L9<8:KJ
NFIC;^JC8I><JK8E;DFJKGFGLC8IM@;<F J?8I@E>N<9J@K<FL>8E



 JK?<

2FL-L9<@J8M<IP

 
8KKI8:K@M<JF:@8CD<;@LDK?8K:FEKI@9LK<JKF>CF98C<;L:8K@FEC?8D8D@

 "KF==<IJ=8JK8E;

=LE8::<JJKFC8E>L8><8E;:LCKLI< 98J<;M@;<FJ8E;@EJKIL:K@FEJ=IFD8CCFM<IK?<>CF9<
C?8D8D@

 L<KFK?<GFGLC8I@KPF=K?<N<9J@K<@KJ=I<< F= :?8I><8M8@C89@C@KP8E;

<8J@E<JJF=LJ<D8EPC8E>L8><K<8:?<IJ?8M<JK8IK<;KFLJ<K?<N<9J@K<KFK<8:?;@==<I<EK
C8E>L8><J9PLGCF8;@E>C8E>L8><C<8IE@E>M@;<FJ%%/JC?8D8D@

 2FL-L9<?8J9<<E

8GC8K=FID=FII<J<8I:?<IJC@B<+8E@8$89FF?88E;-8I@HCP8JN?F@E

@EK<>I8K<;@K@EK?<@I

I<8;@E>:C8JJ8E;&LE8JJ@IC?8D8D@N?FLJ<J@KKFKI8@EK<8:?<IJK?IFL>?I<:FI;<;
F9J<IM8K@FEJ -?<M<IJ8K@C@KPF=2FL-L9<?8JD8;<@KFE<F=K?<C8I><JKGC8K=FIDJLJ<;9PD8EP
K?@J;8P 
&FI<:CFJ<CPI<C8K<;KF"%-, @JK?<JKL;P;FE<9P$89FF?88E;CP8J@E



-?<@I=@E;@E>JI<M<8CK?8KF=K?<>IFLG=IFDFE<?LE;I<;=<D8C<@EK<ID<;@8K<C<M<CJKL;<EKJ8><;
9<KN<<E   P<8IJFC;N?FM@<N<;2FL-L9<:C@GJFLKG<I=FID<;K?<>IFLGN?FN8JEFK
<OGFJ<;KFK?<M@;<FJ +<JLCKJJ?FNK?8K2FL-L9<GIFM@;<;J@>E@=@:8EK<==<:KJFEK?<JKL;<EKJ^
MF:89LC8IP8:HL@J@K@FE PLJ@E>2FL-L9<K?<G8IK@:@G8EKJ?8;8GFJ@K@M<M@<NF=@K;LI@E>
C<:KLI<8E;<M<EI<M<8C<;@DGIFM<D<EK@EMF:89LC8IP8:?@<M<D<EK$89FF?8CP8J

 

,@E:<D8EPJ<:FE;C8E>L8><8:HL@J@K@FEI<J<8I:?<IJ8E;J:?FC8IJ=@E;;<M<CFG@E><==<:K@M<
G<;8>F>@:8CK<:?E@HL<J=FI%8:FE:<IE2FL-L9<N8J:FEJ@;<I<;KFJLGGC<D<EKK?<KI8;@K@FE8C
K<8:?@E>D<K?F;8J8JF:@8CD<;@8 "EK?<@IJKL;PM@;<FJGIFM@;<;C8E>L8><C<8IE<IJK?<
<OGFJLI<KF8LK?<EK@::FEK<EK8E;:FEK<OK8CCFN@E>K?<C<8IE<IJKF@DGIFM<K?<@IC8E>L8><JB@CCJ
$89FF?8CP8J

 

$89FF?88E;CP8J8CJFD<EK@FE+@:?8I;&<P<I^JF>E@K@M<-?<FIPF=&LCK@D<;@8
%<8IE@E>-&% -?@JJK8K<JK?8KDLCK@D<;@8@EJKIL:K@FE<E?8E:<JK?<=LE:K@FE8C@KPF=K?<
@E;@M@;L8C^J9I8@E -F:FEE<:KK?@JK?<FIPN@K?K?<GI<J<EKJKL;P$89FF?88E;CP8J J8P



 
K?8K@EK<>I8K@E>2FL-L9<@E%:C8JJ<J:8E<E?8E:<K?<C8E>L8><C<8IE@E><OG<I@<E:<8E;
@DGIFM<JKL;<EKJ^MF:89LC8IPBEFNC<;>< "%-, 8@DJKF?8M<J@D@C8I<==<:KJFEC<8IE<IJ
N?@C<8CJF:FEKI@9LK@E>KFK?<=8D@C@8I@KP=8:KFIF=K?<JG<8B@E>GFIK@FEF=K?<K<JK 2FL-L9<
K<:?EFCF>P:8E9<:FEJ@;<I<;8J8M8CL89C<C<8IE@E>KFFC8J@KF==<IJM@;<FJ@E8CC=@<C;JF=
BEFNC<;><K?8K:8E9<8::<JJ<;<==FIKC<JJCP$89FF?8CP8J  -?<=@E;@E>JF=K?<@I
JKL;PLCK@D8K<CP@E;@:8K<K?8KK?<@EK<>I8K@FEF=2FL-L9<?8JGFN<I=LC<==<:KJFEI<:F>E@K@FE
:FDGI<?<EJ@FE8E;I<K<EK@FE 
JD<EK@FE<;<8IC@<IFL>8E

8E;C?8D8D@

8CJF?8;JL::<JJ=LC8E;

<==<:K@M<I<JLCKJ9PLJ@E>2FL-L9<@EK?<@II<JG<:K@M<=@<C;J FIFL>8E

2FL-L9<^J

8::<JJ@9@C@KP<8J<F=LJ<8E;;<GK?F=:FEK<EKN<I<JKIFE>CLI<J=FIK?<DLJ@:JKL;<EKJ@EK?<
JKL;P (EK?<FK?<I?8E;C?8D8D@

D8B<J@K:C<8IK?8KF9J<IM8K@FE@JE<:<JJ8IP=FI

K<8:?<IKI8@E@E>8E;JFLJ<;K?<M@;<FGC8K=FIDKFGI< J<IM@:<K<8:?<IJKF?8M<8E@D8><89FLK
K?<C<8IE@E><EM@IFED<EKK?<PNFLC;9<<E:FLEK<I@E>8=K<IK?<@IKI8@E@E>GIF>I8DJ 2FL-L9<?8J
:?8E><;;I8D8K@:8CCPJ@E:<@KJC8LE:?@E

8E;:FEK@EL<JKFJ<IM<8J8C<8IE@E>GC8K=FID 

PC<8IE@E>8E;KI8@E@E>@E8M@IKL8C<EM@IFED<EKJKL;<EKJ8I<89C<KFGI8:K@:<J:<E8I@FJ
8E;K@D< :FEJLD@E>NFIBN?<E<M<IK?<E<<;8I@J<J&8BI8EJBP%@CC<?FCK

 /@IKL8C

<EM@IFED<EKJ8CCFNI<8CNFIC;C@B<<OG<I@<E:<J=FIC8E>L8><C<8IE<IJ0@C8E>
,F<IDG?FE>JLN8K

 -F8::<JJK?@J?FN<M<IK?<I<8I<EFNJ<M<I8CGC8K=FIDJKFN?@:?FE<

:8EM@<NK?@J:FEK<EK -?<:FEM<E@<E:<=8:KFIF=K?<N<9J@K<@J8?L><;I8N=FI9FK?=8:LCKP8E;
JKL;<EKJC?8D8D@

 !FN<M<IK<EP<8IJG8JJ<;9<=FI<2FL-L9<=@IJKC8LE:?<;K?<

JLGGFIKF= M@;<FJ-FG/+  FEK<EK0<9J@K<J

 0@K?8GC8K=FIDC@B<K?@J?FJK@E>

8J<I@<JF= M@;<FJ=FIK?<:8;<D@:"%-,JG<8B@E>K<JK@E:I<8J<J8::<JJ@9@C@KPK?IFL>?FLK
K?<NFIC; 



 
0?@C<JFD<D8P9<@EK@D@;8K<;9PFI;@JD@JJ@M<F=N?8KJ<<DJKF9<8E<JFK<I@:FI
>@DD@:BPE<NK<:?EFCF>P8EPFE<N?F:8EFG<I8K<8JD8IKG?FE<:8EJL::<JJ=LCCP@EK<>I8K<
K?<J<KFFCJ@EKFK?<@I:C8JJIFFDJ8E;N@K?K?<I@>?K=I8D@E>:8EJ?8G<K?<D8K<I@8C@EKF
I<N8I;@E>8E;<==<:K@M<8JJ@>ED<EKJ 
#!'' $&##)
'FD8KK<IK?<:?8CC<E><J9<@E>=8:<;N?<EJKL;P@E>=FI8:FDG<K@K@M<<O8DFM<I:FD@E>
K?<J<;@==@:LCK@<J@J8:IL:@8CG8IKF=K?<C<8IE@E>GIF:<JJ 0@K?K?<I@>?K8KK@KL;<<M<E8:?IFE@:
C8:BF=DFK@M8K@FE8E;CFNGIF;L:K@M@KP:8E9<:FEHL<I<;@E>@M<EJ@KL8K@FEJ ::FI;@E>KF
?I@JKFG?<I)<CC:I<8KFIF=N<9J@K<"%-,;M8EK8><@EK?<JG<8B@E>GFIK@FEF=K?<"%-,
<O8DJKL;<EKJK<E;KF?8M<K?<DFJKKIFL9C<N@K?=CL<E:P -?<I<8I<8ELD9<IF==8:KFIJK?8K
:FLC;@E?<I<EKCP8==<:KK?<FLK:FD<JF=K?<8:KL8C@EK<IM@<N8E;DL:?I<J<8I:??8J9<<E;FE<KF
9<KK<IGI<G8I<C<8IE<IJ8JDL:?8JGFJJ@9C< ,KL;<EKJFM<I8CCG<I=FID9<KK<I@EK?<I<8;@E>8E;
NI@K@E>GFIK@FEF=K?<K<JK9LK?8M<DL:?;@==@:LCKPN@K?C@JK<E@E>8E;JG<8B@E> -?LJ
:FDDLE@:8K@FE8GGI<?<EJ@FE@J8KFG@:K?8KN@CC9<=F:LJ<;FE8J@K@J8D8AFI=8:KFI
@E?@9@K@E>8E@E;@M@;L8C^JN@CC@E>E<JJKF:FDDLE@:8K<8E;@EK<I8:K@EI<8C NFIC;J:<E8I@FJ =K<I
I<J<8I:?@E>N?8KFK?<IJ?8M<;FE<KFCFN<IC<M<CJF=@K@J<M@;<EKK?8KK?<I<@JIFFD=FI
@DGIFM<D<EKKF>@M<C<8IE<IJK?<:FE=@;<E:<K?<PE<<;KF:FDDLE@:8K<DFI<8E;I<:<@M<?@>?<I
J:FI<J@EK<JKJC@B<K?<"%-, 
("%##+$*%$&&($)%$
FDDLE@:8K@FE@J8M@K8C=8:KFIFE<DLJK<E>8><@EN?<E8:HL@I@E>8E<NC8E>L8>< 
0?<EC<8IE@E>E>C@J?FI8EPFK?<I=FI<@>EKFE>L<K?<GI@D8IP@EK<EK@FE=FIC<8IE<IJ@JKF8GGCP
@K@EM8I@FLJ:FDDLE@:8K@FEGLIGFJ<JD@I@)LK<?

 (K?<IDFK@M<J@E:CL;<@DGIFM@E>

8E8CPK@:8CJB@CCJLE;<IJK8E;@E>K?<:LCKLI<;<<G<I8GGI<:@8K@FEF=:LCKLI8C;@M<IJ@KPFI<M<E



 
GI<G8I@E>=FI:?8E><J@EJF:@<KP;L<KF@DD@>I8K@FE 0@K?K?8K@ED@E;<EIFCC@E>@EC@M<E>C@J?
:FLIJ<JEFKFECP<OGFJ<C<8IE<IJKFK?<C8E>L8><9LKJLIIFLE;JK?<DN@K?FK?<I@E;@M@;L8CJN?F
D8PJ?8I<K?<J8D<>F8CJ8E;@EK<I<JKJ "E8;;@K@FEK?<J<:FLIJ<J8CJF>@M<K?<C<8IE<I8::<JJKF
>I<8KI<JFLI:<J<JG<:@8CCP8K@EJK@KLK@FEJF=?@>?<I<;L:8K@FEK?8KF==<I=I<<KLKFI@E>?<CG=LC
?8E;FLKJ8E;;@==<I<EKKPG<JF=C89J=FINI@K@E>JG<8B@E>C@JK<E@E>8E;I<8;@E> !FN<M<IEFK
8CCF=K?FJ<N?FI<>@JK<I=FI8:FLIJ<8I<8CN8PJJFN@CC@E>KFG8IK@:@G8K<8JDL:?8JFK?<IJ8E;
D8P8MF@;:FDDLE@:8K@E>N@K?FE<8EFK?<I<EK@I<CP 
&:IFJB<P ;<=@E<J:FDDLE@:8K@FE8GGI<?<EJ@FE8J9<@E>8E@E;@M@;L8C^J
C<M<CF==<8IFI8EO@<KP8JJF:@8K<;N@K?<@K?<II<8CFI8EK@:@G8K<;:FDDLE@:8K@FEN@K?8EFK?<I
G<IJFEFIG<IJFEJ "E8E,%:C8JJIFFDN?<I<@EK<I8:K@FE@J8B<P:FDGFE<EKKFC<8IE@E>K?<I<
N@CC9<JKL;<EKJF=M8IP@E>C<M<CJF=E>C@J? JG<8B@E>89@C@K@<JJL==<I<IJ?FN<M<IN@CC
<OG<I@<E:<<DFK@FE8C;@JKI<JJ;LI@E>:FDDLE@:8K@FEN?<I<K?<P=<<CC<JJJL::<JJ=LC@E
GIF;L:@E>K?<C8E>L8><D@I@)LK<?

 &:IFJB<P :C8@DJK?8K?@>? C<M<C

C<8IE<IJ?8M<CFN<I<OG<:K8K@FEJ8E;C<JJ;<J@I<=FIGIF>I<JJ@FE8I<G<I:<@M<;8JC<JJ:I<;@9C<
8E;C<JJ8KKI8:K@M<9PK?<@IG<<IJ8E;G8IK@:@G8K<C<JJ@EJD8CC>IFLG:FDDLE@:8K@FE !<8CJF
D<EK@FEJK?8KK?<P@EMFCM<@EC<JJJ<C= ;@J:CFJLI<8E;8I<C<JJC@B<CPKF9<G<I:<@M<;8JC<8;<IJ@E
JD8CC>IFLGJ -?<J<KI8@KJD8B<@KM<IP;@==@:LCK=FI8EPC<8IE<IKFFM<I:FD<F9JK8:C<J8E;<O:<C
@EC<8IE@E>JFK?<K@D<JG<EK@E:C8JJ@J=8IC<JJ<E>8>@E>8E;:8E=<<C?<CGC<JJ "K@J:IL:@8CKF
D8B<K?<C<8IE<I=<<CN<C:FD<8E;<E:FLI8><8CCKFG8IK@:@G8K<8JDL:?8JGFJJ@9C< JDFI<
@E;@M@;L8CJJ?8I<K?<@IK?FL>?KJC<8IE<IJ@EK?<:C8JJ8I<89C<KF?<8IK?8KFLKGLK8E;:I<8K<K?<@I
FNE@;<8JK?IFL>?FLKC<JJFEJ 
"EK?<I<J<8I:?9PD@I@8E;)LK<?

@EK<IE8K@FE8C;F:KFI8CJKL;<EKJ=IFD

M8I@FLJGL9C@:LE@M<IJ@K@<J@E$L8C8%LDG<I&8C8PJ@8N<I<F9J<IM<;N?@C<>@M@E>8:8;<D@:



 
GI<J<EK8K@FEJ CK?FL>?K?<"%-,@EK<IM@<N@JFECP9<KN<<EK?<<O8D@E<I8E;<O8D@E<<8J
FGGFJ<;KF>@M@E>8GI<J<EK8K@FEKF8E8L;@<E:<K?<I<J<8I:?<IJN<I<89C<KFF9J<IM<K?<
:?8CC<E><J8E;;@==@:LCK@<JI<C8K<;KF=CL<E:P -?@J@E:CL;<JE<IMFLJE<JJCFN=CL<E:PKIP@E>KF
JG<8BKFFHL@:BCPFI=F:LJ@E>KFFDL:?FE>I8DD8IFIMF:89LC8IP J8I<JLCK8=K<IK?<
GI<J<EK8K@FEJC@E>L@JK@:@JJL<JN<I<@;<EK@=@<;8JK?<=8:KFI@E:I<8J@E>FI8C:FDDLE@:8K@FE
8GGI<?<EJ@FE(=FIK?<JKL;<EKJ FEKI@9LK@E>KFK?@JN<I<K?<@E;@M@;L8CJN?FFM<ICFFB<;
K?<GI<J<EK8K@FEJJL:?8J<O8D@E<IJ8E;:?8@IG<IJFEJ ,FD<N<I<;<<D<;KF9<@E<==<:K@M<
JKI@:KC8E>L8><;<=@:@<EKDFF;PJ?FN<;LEN<C:FD@E>=8:@8C<OGI<JJ@FEJEFE <OG<IKJ8E;
<M<EJGFB<@EK?<E8K@M<C8E>L8><F=&8C8P "%-,<O8D@E<<J8CJF=8:<K?<J<J@KL8K@FEJ8E;D8P
JL==<ICFN<IJ:FI<J;L<KFK?<@EJK8E:<J 
$'+)$)&!$)*(*)
,G<8B@E>E>C@J?:8E9<8M<IPFM<IN?<CD@E><OG<I@<E:<=FIEFEE8K@M<JG<8B<IJ 
!FN<M<IK?<I<8I<D8EPI<J<8I:? 98J<;K<:?E@HL<J8E;JKI8K<>@<JC<8IE<IJ:8E>FK?IFL>?KF
9<KK<IK?<@IJB@CCJ8E;LCK@D8K<CPI<8:?8GF@EKK?<P8I<:FD=FIK89C<N@K?<JG<:@8CCP@E
GI<G8I8K@FE=FIK?<"%-,JG<8B@E>K<JK ,@E:<=CL<E:P@EK?<"%-,K<JKK<E;JKF9<FE<F=K?<
D8AFI@JJL<J8JFGGFJ<;KFC<O@:8CI<JFLI:<>I8DD8II8E><8E;8::LI8:P8E;GIFELE:@8K@FE
?<I<K?<=F:LJN@CC9<FE@E:I<8J@E>K?@JJB@CC 
"EK?<"%-,K<JK=CL<E:P@E:CL;<J K8CB@E>8KC<E>K?K8CB@E>N@K?FLKG8LJ<JFI
?<J@K8K@FEK8CB@E>N@K?FLKJ<C= :FII<:K@FE89C<KF9<LE;<IJKFF;8E;LJ@E>C@EB@E>
;<M@:<J<I>LJFEE ;  "E\"%-,CL<E:P)IF9C<DJ])<CC

C@JKJ\KIP@E>KFJG<8BKFF

HL@:BCP]8JFE<F=K?<F9JK8:C<J?<?8JF9J<IM<;N?<EK<JK@E>FK?<IJ FEKI8IPKFGFGLC8I9<C@<=
JKL;<EKJN@K?G8JJ@E>=CL<E:PJG<8BJDFFK?CPI8K?<IK?8EHL@:BCP -F=8D@C@8I@Q<FE<J<C=N@K?
=CL<EKE>C@J?JG<8B@E>)<CCJL>><JKJC@JK<E@E>KFK?<I8;@FE<NJFIDFM@<J P=F:LJ@E>FE



 
JG<8B@E>:8CDCP8E;JDFFK?CPJG<<:?N@CCJFLE;DFI<E8K@M<8E;<M<E>@M<DFI<K@D<KFK?@EB
F=@;<8J8E;=@E;:FII<:K>I8DD8I8E;MF:89LC8IP@EK?<DFD<EK 
(=K?<=FLIC8E>L8><JB@CCJJG<8B@E>@E8=FI<@>EC8E>L8><?8J9<<E:FEJ@;<I<;K?<DFJK
:?8CC<E>@E>8E;:FDGC<O@EU<I2<J@CPLIK VBJL

 'FKFECP;F<JJG<8B@E>@EK?<

"%-,F::LI@EI<8CK@D<@KI<HL@I<J8E@EK<II<C8K@FE9<KN<<EJG<8B<I8E;C@JK<E<I -?<JG<8B<I
?8JKFD8B<;<:@J@FEJFEN?<E?FN8E;N?PKF:FDDLE@:8K<@E8::FI;8E:<KFK?<?<8I<I^J
:LCKLI8C8E;JF:@8C:FEK<OKN?@:?F=K<EGIFMFB<J8E8EO@<KP@JJL< '<8ICP?8C=F=K?<JKL;<EKJ
G8IK@:@G8K@E>@EK?<JKL;P9P@EU<I2<J@CPLIK8E; VBJL N8EK<;KF@DGIFM<K?<@I
JG<8B@E>JB@CCJK?<DFJK F=FK?<IJKL;<EKJJK8K<;K?8KJG<8B@E>N8JK?<@IN<8B<JKJB@CC@E
1@8E %FE>^JGIFA<:K

 @EU<I<K8C 

8CJF=FLE;K?8K

F=LE@M<IJ@KPC<M<C

E>C@J?JG<8B@E>:FLIJ<K8B<IJF=K?<JKL;PJ8@;K?<PN<I<@E8;<HL8K<8E;?8;GIF9C<DJ@EK?<@I
JG<8B@E> "K@J<M@;<EK8E;JG<8B@E>@J8D8AFI@JJL<N@K?%C<8IE<IJ8E;8E@DGFIK8EKJB@CCKF
F9K8@E 
"E8;;@K@FEKFK?<J<K@GJ\"DGIFM<"%-,CL<E:P8E;)IFELE:@8K@FEN@K? ,@DGC<
:K@M@KP]

JL>><JKJI<8;@E>FLKCFL; -?@JEFKFECP@DGIFM<JJG<8B@E>9LK8CJFK?<FK?<I

8I<8J"%-,K<JKJ=FIN?@:?@E:CL;<=CL<E:P :F?<I<E:<MF:89LC8IP>I8DD8I8E;GIFELE:@8K@FE 
-?<DFI<8C<8IE<I@J89C<KFI<8;FLKCFL;K?<DFI<?<FIJ?<@J89C<KF:FEE<:KNFI;J@E8=CL@;
D8EE<I &FJKF=K?<K@D<N?<EJG<8B@E>FLKCFL;K?<JG<8B<I@JEFKNFII@<;89FLK?FNKF=FID
8J<EK<E:<@E8>I8DD8K@:8CCP:FII<:KN8PFIN?8K@EK<I<JK@E>NFI;JKFLJ< "EK?<"%-,K<JK
PFLDLJKJFLE;@EK<I<JK<;@EK?<KFG@:@EFI;<IKFJ:FI<?@>?<I8E;JFI<8;@E>8CFL;DFI<
=I<HL<EKCP@JJL>><JK<; 
EFK?<IK<:?E@HL<;FE<9P@FEF8E;289LK8

J?FNJ?FNM@;<F:FE=<I<E:@E>:8E9<

LJ<;KF@DGIFM<=CL<E:P@E=FI<@>EC8E>L8><<;L:8K@FE "EK?<JKL;P<@>?KG8@IJF=#8G8E<J<



 
E>C@J?8J8FI<@>E%8E>L8><%C<8IE<IJN<EKK?IFL>?KNFJ<D<JK<IJF=



M@;<F:FE=<I<E:<J -?<GFJ@K@M<<==<:KJF=K?@JD<K?F;J?FN:8J<;J@>E@=@:8EK@DGIFM<D<EK@E
=CL<E:P9<:8LJ<F=K?<GI< K<JKJ8E;GFJK K<JKJK?8KN<I<;@JKI@9LK<;N@K?K?<:FE=<I<E:<J CCF=
K?@JGI8:K@:<8CCFN<;K?<JKL;<EKJKFGIF;L:<DFI<JG<<:?8E;8CJF@DGIFM<K?<:FDGC<O@KPF=
K?<@IJG<8B@E>89@C@K@<J 
)""&-
-?<K?<D<J<OGCFI<;@EK?@JC@K<I8KLI<I<M@<NCFFB8K?FNK?<I<J<8I:?<IJ8I<8;8GK@E>
E<ND<K?F;JF=K<8:?@E>9PCFFB@E>8KN?8K@J8CI<8;P8M8@C89C<8E;:FD9@E@E>K?<DN@K?E<N
JFCLK@FEJ "EK?<=@IJKK?<D<E<NK<:?EFCF>@<JC@B<M@IKL8CI<8C@KP8E; M@;<FJ8I<LJ<;KF
@E:I<8J<JKL;<EKG<I=FID8E:<@EK?<:C8JJIFFD8E;8I<8::<JJ@9C<8JGFJJ@9C<N@K?C8I><"EK<IE<K
GC8K=FIDJJL:?8J2FL-L9< #F?EJFE^J

=@E;@E>J?<CG:C8@DK?8KM@IKL8CI<8C@KP8E; 

M@;<FJ:8E9<LJ<;KF:I<8K<@EEFM8K@M<8E;<E>8>@E>:FEK<EKK?8K=LIK?<IJC<8IE@E>8E;?8J
J@>E@=@:8EKGFK<EK@8C ;;@K@FE8CCP&8BI8EJBP8E;%@CC<?FCK 8E8CPQ<<DFK@FEJN@K?K?<
@DGFIK8E:<F=J@DLC8K@FEJN?@C<0@C8E>8E;,F<IDG?FE>JLN8K ;F8JKL;PN@K?
:FDGLK<I 98J<;K8JBJN?@:?GIFDFK<?@>?<I<E>8><D<EK8E;C<8IE@E> 
"EK?<J<:FE;K?<D<F=K?<C@K<I8KLI<I<M@<NI<J<8I:?8E8CPQ<JFI8C:FDDLE@:8K@FE
8GGI<?<EJ@FE8E;K?<K<:?E@HL<J9<@E>K8L>?KKFFM<I:FD<@KN@K?E>C@J?8J8FI<@>E%8E>L8><
C<8IE<IJ =K<IP<8IJF=<OG<I@<E:<)<CC

J?8I<JJFD<F=?@J=@E;@E>JK?IFL>??@JFNE

G<IJFE8CN<9J@K<8E;9LJ@E<JJK?8K;<8CJN@K?GI<G8I@E>JKL;<EKJ=FIK?<"%-,<O8D 0@K?
=CL<E:P9<@E>8D8AFIGIF9C<D@EJG<8B@E>K<JKJ)<CCD@I@8E;)LK<? ;@J:LJJK?<@I
8GGIF8:?<JKFFM<I:FD@E>JL:?:?8CC<E><J 
-?<GIFGFJ<;GIFA<:K8@DJKF:FEJ@;<I8CCF=K?<I<J<8I:?;FE<KF:I<8K< M@;<F:FEK<EK
M@<N89C<@EM@IKL8CI<8C@KP?<8;J<KJK?8K@J<EAFP89C<=FIK?<C<8IE<I9LK8CJFDFI<<==<:K@M<K?8E



 
:LII<EKK<8:?@E>D8K<I@8C PC@D@K@E>;@JKI8:K@FEJ8E;LK@C@Q@E>K<:?EFCF>PK?8K@JE<N8E;
<E>8>@E>JKL;<EKJ8I<89C<KFC<8IE@E8KFK8CCPE<NN8PK?8KN@CC9<@E:I<8J<=CL<E:P=8D@C@8I@KP
8E;8::<JJ@9@C@KPKFK?<"%-,JG<8B@E><O8D "%-, @JALJKFE<F=K?<C@D@KC<JJGFJJ@9@C@K@<J
K?@JK<:?EFCF>P:8E=F:LJFE LKLI<:FEK<EKN@CC9<;<M<CFG<;8JN<CC 








 
!)-+"""
-!)+(#-'"-,/%()&'-
'&%($#$(&$(
-?<GIFA<:K@EK<>I8K<J ;<>I<<M@;<FM@IKL8CI<8C@KP8E;"%-,JG<8B@E>@EK<IM@<N
J8DGC<J@EGI<G8I8K@FE=FIK?<"%-,JG<8B@E><O8D "K:LII<EKCP:FEJ@JKJF=K?I<<M@;<FJK@KC<;
 "EKIF;L:K@FE["%-, ,8DGC<"EK<IM@<N["%-, 8E;(E< FE (E<["%-,
 @E82FL-L9<GC8PC@JK -?<I<@JGC<EKPF=IFFD=FI>IFNK?8E;K?<M@;<FJ8I<8::<JJ@9C<
K?IFL>?K?@JN<9J@K<.+%?KKGJ 9@K CP /8D+NFI9PJ:8EE@E>@>LI< 9<CFNN@K?8EP
JD8IKG?FE<:8D<I8


-+74) *+:F;< -?@J=@>LI<I<;@I<:KJK?<I<8;<IKFK?<"%-, 2FL-L9<GC8PC@JK 
FI8EFGK@D8C<OG<I@<E:<@K@JI<:FDD<E;<;K?8K"%-, @JM@<N<;N@K?K?<(:LCLJ
FM@IKL8CI<8C@KP?<8;J<K !FN<M<IFK?<IKFFCJ8I<D<EK@FE<;@EK?<"EJKIL:K@FEJ&8EL8C=FLE;
@EK?<GG<E;@OF=K?@JGIFA<:K -?@J@E:CL;<J8EPM@IKL8CI<8C@KP?<8;J<KGI<=<I89CPN@K?8
:FEKIFCC<I9LK:8E8CJF9<8I<>LC8I;<JBKFG:FDGLK<IJ:I<<EFIDF9@C<;<M@:< (E:<K?<?<8;J<K
@JFE8E;K?<M@<N<I@J@DD<IJ<;@EK?<M@;<F?<FIJ?<@J89C<KF=<<CC@B<K?<J:<E<@J?8GG<E@E>
9<=FI<K?<@I<P<J8E;<E>8><@E8N8P8J:CFJ<8JGFJJ@9C<KFK?<8:KL8C@EK<IM@<NG<I=FID<;@E
K?<K<JK 



 
-?<=@IJKM@;<FJ<<@>LI<@J898J@:@EKIF;L:K@FEF=K?<GIFA<:K FI8EPFE<N?F?8J
EFK<OG<I@<E:<;M@IKL8CI<8C@KP9<=FI<K?@JN@CC8CCFNK?<DKF9<:FD<HL@:BCP8:HL8@EK<;N@K?
K?<E<NC<8IE@E><OG<I@<E:<@=@K@JK?<@I=@IJKK@D<9<@E>@E8M@IKL8CI<8C@KP<EM@IFED<EK "K8CJF
;@J:LJJ<JK?<>F8CJF=K?<D8K<I@8C8E;=FCCFNJK?IFL>?N@K?@EJKIL:K@FEJKFJ<C<:K8EPFE<F=K?<
FK?<IM@;<FJ8M8@C89C< 


-+74) "EKIF;L:K@FE -?@J=@>LI<JE8GJ?FKJK?<=@IJKDFD<EKK?<M@<N<IGC8PJK?<M@;<F 
-?<J<:FE;M@;<FJ<<@>LI<@J8J8DGC<@EK<IM@<NF=8E"%-,JG<8B@E><O8D -?<
M@;<FJKI@:KCP=FCCFNJK?<"%-,>L@;<C@E<J9PB<<G@E><M<IPJ<:K@FELE;<IK?<8CCFKK<;K@D<
>@M<E -?<@EK<IM@<N<<8EJN<IJHL<JK@FEJ8JB<;9PK?<@EK<IM@<N<I8E;8CCFNJK?<M@<N<IKFK8B<
EFK<FE<M<IPK?@E>?8GG<E@E>@EK?<J:<E< 




 


-+74) ,8DGC<@EK<IM@<N -?@J=@>LI<JE8GJ?FKJ8GF@EK@EK?<J8DGC<@EK<IM@<N 
-?<K?@I;M@;<FJ<<@>LI<@J8FE<FEFE<J8DGC<K?8KGLKJK?<C<8IE<I@E=IFEKF=K?<
@EK<IM@<N<I -?@JJ:<E8I@F8CCFNJK?<C<8IE<IKF:FD<8J:CFJ<KF8E8:KL8C"%-,JG<8B@E>
@EK<IM@<N=IFDN?<I<M<IK?<PD8P9<CF:8K<; 0@K?8M@<N89C<K@D<I8E;HL<JK@FEJGC8:<;@E
M@<N8JK?<@EK<IM@<NGIF>I<JJ<JK?<@EK<IM@<N<<@J89C<KFG8LJ<K?<M@;<F8K8EPK@D<I<JGFE;
8E;:FEK@EL<8KK?<@I:FEM<E@<E:< 




 


-+74) (E< FE FE< -?@J=@>LI<;@JGC8PJK?<M@;<FN?@C<@K@JGC8P@E> 
"=M@<N<;FE8DF9@C<;<M@:<PFLIJ:I<<EN@CCCFFBJ@D@C8IKFK?<FE<@E@>LI< 


-+74) (E< FE FE<M@;<F:FEKIFCJ -?@J=@>LI<J?FNJK?<;@==<I<EKGC8P98:B:FEKIFCJ 



 
PK8GG@E>FEK?<J:I<<EKFJ<<K?<:FEKIFCJ8E;K?<EJ<C<:K@E>K?< FF>C<8I9F8I;@:FECF:8K<;
KFK?<I@>?KF=K?<I<D8@E@E>K@D<D8IB<IPFLIJ:I<<EN@CCJN@K:?@EKF8;@==<I<EKM@<NC@B<K?<
FE<@E@>LI< 


-+74) &F9@C</+DF;< -?@J=@>LI<J?FNJ?FN8DF9@C<;@JGC8P8;ALJKJKF8/+?<8;J<K 
"KJ?FLC;9<D<EK@FE<;K?8K8DFI<:FDGC<OJFCLK@FE=FIK?@JGIFA<:K@J@EK?<NFIBJ "
N@J?KF:I<8K<8E8GGC@:8K@FEFIN<9J@K<K?8K@EK<>I8K<JDFI<K<:?E@:8C8JG<:KJ -?@J@E:CL;<J
MF@:<I<:FI;@E>9IF:?LI<J8N<9J@K<8E;8K<8DF=G<FGC<>I8;@E>I<JGFEJ<JJFK?8KK?<
@EK<IM@<N<<@J89C<KFJ<<?FNK?<PNFLC;GC8:<FEK?<<O8D L<KFDPC@D@K<;BEFNC<;><@E
K?@J8I<88M@;<FJFCLK@FEN8JK?<E<OK9<JK@;<8 
*!$%"#($(&$(


-?<D8@EGLIGFJ<F="%-, @JKF@E:I<8J<=CL<E:P=8D@C@8I@KP8E;8::<JJ@9@C@KP=FI

8EPFE<GI<G8I@E>=FIK?<"%-,JG<8B@E><O8D 0@K?K?<LJ<F=DF;<IEK<:?EFCF>@<JC@B<M@IKL8C
I<8C@KP8E; M@;<FJC<8IE<IJ8I<89C<KF<E>8><@EE<NN8PJF=C<8IE@E>9P9<:FD@E>




 
@DD<IJ<;@EM@IKL8C<EM@IFED<EKJ:8K<I<;KFK?@J>IFLGFEK?<2FL-L9<GC8K=FID -?<=FCCFN@E>
G8><:FEK8@EJ8K@D<C@E<F=<M<EKJJ<<@>LI<K?8KKFFBGC8:<@EFI;<IKFD8B<K?@JGIFA<:K 







 



$'! 

  
Get as familiar as possible with
the IELTS speaking exam. Analyze
scoring details and types of questions asked.

  
Look for someone who is willing
to be on camera and help with the
project. Only needed for one video
sample.


Don’t be afraid to make mistakes.
Many errors could be fixed in
post-production! Have fun but be
serious.
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Once imported, create a backup!!!
Files at this point are gold. Even if
you lose an edit in the next step, the
original file is still available.

Let others watch your video before
finalizing. A second pair of eyes is
invaluable after editing for hours.

 
Before recording the final, run
through the script with interviewee
to overcome any challenges that
may appear while recording .


Move the footage from camera to
computer to save space for future
recordings if limited storage.

(
)

 

Write down or type a script to help
during the recording of the interview. Mark any areas where the
timer should start and end.


Choose either Final Cut Pro or
Adobe Premiere for editing 360 videos. Have fun and plan accordingly.

*
"!


Watch your product in VR and
share with the world.
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